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According to current international standards, China has entered the society of 
population aging since 2000. As China’s population aging deepens, the number of 
retirees drawing a pension and the pressure of pension payout will continue to 
increase correspondingly, thus causing more impact to existing pension insurance 
system. Under this background, a common view has been reached, that is, single 
pension insurance system cannot provide enough support for retiree’ life any more, 
and it is imperative to develop a multilevel pension insurance system. China’s existing 
pension insurance system is mainly composed of three pillars, namely, basic pension 
insurance system, enterprise annuity, and individual pension saving or commercial 
insurance. As the first pillar of China’s pension insurance system, basic pension 
insurance bears the function of basic old-age pension guarantee. Due to the short 
history, small scale and limited social guarantee of the third pillar – commercial 
personal pension insurance in current China, a reasonable expectation is, enterprise 
annuity, as the second pillar, should play an important role in supplementing the basic 
pension insurance system. The basic issue studied in this paper is: to what degree 
enterprise annuity can play such a supplementary role? Generally speaking, the major 
and pivotal indicator measuring the level of pension insurance is pension replacement 
rate, namely, the degree to which employees’ living standard during employment is 
replaced by their living standard when they start to receive a pension after retirement. 
In other words, this paper is aimed at exploring such a basic issue: to what degree 
enterprise annuity contributes to improving pension replacement rate in China?  
In Chapter 2, the replacement rate of China’s existing basic pension is measured, 
and the results have shown that this indicator has kept declining and even become 
lower than the acceptable replacement rate in recent years. Based on describing the 
tendency and characteristics of China’s population aging, this paper analyzes the 
impact of population aging upon China’s basic pension insurance as well as its main 
manifestations. Chapter 3 focuses on illustrating and analyzing the supplementary role 















basic mode of enterprise annuity and its development condition in China. Then, it 
builds a qualitative analysis framework according to the supplementary role of 
enterprise annuity. Based on previous preparations, this paper focuses on empirically 
analyzing the supplementary role of enterprise annuity and measuring the replacement 
rate of China’s enterprise annuity with actuarial model. As a result, it is empirically 
verified that enterprise annuity plays a supplementary role in basic pension insurance 
system in terms of the improvement of pension replacement rate. Afterwards, the 
paper analyzes and discusses main realistic problems faced by the development of 
enterprise annuity in China. At last, in Chapter 4, main conclusions are reached on the 
basis of previous analysis. Moreover, some policy proposals are made according to 
the problems in China’s enterprise annuity development.  
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2000 年就已经迈入老年型社会。截至 2013 年底，我国 65 岁及以上人口占全国
总人口的比例为 9.7%，相比 2000 第五次人口普查的数据，上升了 2.7%。和发
达国家相比，人口老龄化在我国呈现出老年人口绝对数量多、人口老龄化速度快
以及“未富先老”等特征。并且随着我国人口老龄化程度不断的加深，其对我国养
老保险制度的冲击也随之增强。截至 2013 年底，我国老年人口抚养比为 13.1%，
从城镇职工基本养老保险来看，制度赡养率为 33.2%，这意味着现收现付制下，


























































































































































































问题的研究，为之后其他学者的研究提供了一种范式。Alan Auerbach 和 Laurence 
Kotlikoff（1987）在《Dynamic Fiscal Policy》一书中提出了 A-K 模型（动态生命
周期模型），使得养老保险相关的研究在分析工具和理论方法上得到了实质性的
进展。Ben J. Heijdra 和 Ward E. Romp（2009）运用世代交叠模型（OLG）从宏
观和微观角度研究了人口老龄化对养老金支出的经济效应。 
20 世纪 80 年代末，随着世界人口老龄化趋势日渐凸显，国外围绕养老保险
制度改革问题的研究逐渐增多。最具代表性的当数世界银行在 1994 年出版的研







































率水平。而对于替代率水平最详细的研究，则是 Palme（1990）测算了 18 个经
合组织（ OECD ）国家 1930-1985 年养老金替代率水平。这些数据被
Esping-Anderson（1990）运用于“去产品化指数”（decommodification index)的计
算，用来研究各国不同的福利体系。替代率水平也可以用来分析福利体系的“挫
败效应（disincentive effects）”（Saunders, Bradbury and Whiteford, 1989; Bradbury, 
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